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ECONOMIC DIGEST _

SINESS A

PENNSYLVANIA CUTS DIVIDEND TO 4%
At the regular dividend meeting of the Pengsyl-
vania Railroad directors, a dividend of 1 per cent, or
. 50 cents a share, was declared, instead of the usual
quarterly dividend of 134 per cent. This is the lowest
| .Tate since 1889, but in view of the readjustment period
through which the railroads are passing, the opinion
was expressed that the reduction in rate might be
regarded as temporary. Cash dividends since 1874
have averaged 601 per cent on par value of the stock.
The highest rate paid in any year was 10 per cent
the lowest 2 per cent, this latter being paid in
following the steel riots. Dividends paid in
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calendar year 1836, .first year of payments, totaled
while in 192 they totaled $29,950,404.

Imports of Raw Material Exceed
' Exports.

railcoad. problem must, be settled, . that business must

be allowed to work out its own salvation unhampered

by umpecessary and restrictive legislation, and that
business principles, Thg resalution adopted by the
ser. on the tariff question recommends that
ent - Jegislation on this subject should be so
as. to permit adjustments of individual rates,
. within  cerfain limitations without a
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reasonable latitude in the application of such
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trade conditions. Such legislation would
necesgity for 'a permanent tariff readjust-
board which has been widely advocated by
y business. men. . & b
' Dumping and” Valustion Revision. .
One of the most. important. developments in
during the week has heen the. action of
the Senate Finance Committee in rewriting. the sec-
tions of emergency tarifi bill, dealing with anti-
foreign valuation, Both of these meas-
entirely recast using the Smoot
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as a
. Secretary, of - the Treasury is to de-
merchandise - is heing sold in - the
than its fair value.

E.

of. forgign. currencies
. the. Treasury rent

|

to impose

advalorum du-

The Departppent of Commerce has issued its usual
statement on our foreign trade in March by comfiod-
ity groups which shows that exports of manufactured
articles ready for consumption amounted to only $158,-
000,000 compared to, $218,000,000 in February and $290,-
. 000,000 a year ago. All other groups with the excep-
tion of re-export showed a decline in March compared
with the preceding month. Crude foodstuff was® the
only group which increased over March a year. ago.
Exports of crude material for manufacturing purposes .
declined $156,000,000 or 70 .per cent compared with
March, 1920, .

Imports showed an increase im every group com-
.pared with the preceding month, but a marked drop
when compared with a year

The following table gives the figures for March,
1931, the preceding month, and the corresponding
month a year ago. Al figures are in thousands of

 dollars, three ciphers omitted. ;
St ies o RXPORTS. .
Sk March.  February March
B Group - 1921, 1921. 1920.
ST < Crude material for-use in ‘ -
52 _in manufacture...... $60,164  $85164 - $az5083
men Foodstuffs in crude cond. S
kely .. and food animals 52712 60,748 49819
ish govern- _ Foodstuffs partly or all _
inst . wage . manufictured .... sGsse 63325 13638
ave already ' in  manufacture...... 33618 45,271 100,086
dered that  Manufs. ready for con-
nt of, the  gumption , ............ 157645 - 218,283 289,716
R #bullunnl Savis: . 769 902 1,825
o) Foreign .....cceeneee 17,348 - 15604 16,637
re of price Total ..,.cceevenen.- $3688i1  $480,207  $819,556
mand is still low, = IMPORTS. -
- The . fmproved. . _ Margh . February: March .
‘now give signs  Group 1931, 1921. 1926,
od portion of the = Crude material for use U W oY
! in- in manufacturing.... $81417  $73673  $216641
ying lafger Foodstuffs in crude cond 5
: quanti- r“" food animals o 20454 27,334 52,522
o Y g i " . ?l' ? . s % r
pands, bt 80°% _ mansfactured ... Si65) oM oM
: m‘“‘ ‘Manufs. for further use i AR 2
Aigiire promi: ' _in manufact: . aasy Mg 79852
has beet. Manufs. ready for con- .
B e DR iR .o . SS781 44,708 72,083
- M MS  .eesieee . 2406, . LIOI 459
the “week T A $asig8g  $a14s25.  $520923
bgl'i.il

revision of the tariff and in this way to af-.
ce with - the fluctuation of indus- '

basis . for. the fermer and -pro- -

changed hy cutting.
fixed by the House' at 66 2-3% "and authorizing ..

Immigration Below 1914 Level.

Stecrage passenger traffic on the Atlantic is being
closely watched for its bearing on immigration legis-
lation pending in Congress. Figures tabulated by the
trans-Atlantic passenger lines show that immigration
was less heavy up to April 15 of this year than during
the corresponding period in 1914. As compared with
last year, however, it shows considerable gain.

Following table gives comparisons of steerage
passenger movement in and out of Atlantic ports, as
tabulated by the trans-Atlantic passenger lines:

1921 1920 1914
3% months 3% months 3% months
Inward........ 150,000 72000 218,000
Outward...... 67,000 68,,000 111,000
Net gain...... 83,000 4,000 107,000

Steerage traffic has varied greatly from month te
month recently, so it is impossible to forecast accu-
rately total number of immigrants that will be brought
in this year. If the present rate is maintained 517,000
will take passage for the United States. However, it
is believed that as reports of depression and unem-
ployment (in this country reach Europe there will be

'.pronouaccd falling off in steerage traffic.

Under the proposed immigration bill only 3 per
cent of the nationals of each country resident in the
United -Sfates in 1910 would be admitted during the
coming year, or a total of 325000 Steamship lines
have estimated that they can carry between 730,000
.and B50,000 steerage passengers in a year with their
present tonnage.

Several considerations are taken into' account by
students of the immigration situation. A large pro-
portion of inward bound steerage passengers are
women and - children, the families of immigrants al-
ready well established in this country, whereas adult
males form by far the bulk of outward bound

Big Increase in Petroleum Output

The Geological Survey reports that during March
the United States produced the greatest quantity of
petroleum ever recorded for any one month, amount-
ing to 40,802,000 barrels, and, although the daily rate
of consumption increased slightly, stocks of crude oil
were increaséd by more than 8,009,000 barrels. Since
the first of the year stocks have inereased more than
17,000,000 ‘barrels; ;

The ‘daily. average production of 1,316,193 barrels
increased 53,756" barrels as compared with February,
and 160,354 barrels as compared with March a year
ago. For the first quarter of 1921 prelimipary figures
show a production of more than 114,000,000 barrels,
which is.an increase of over 11,000,000 barrels as com-
pared with the first quarter.of 1920

Imports for March, amounting to 12,303,114 bar-

_rels, shaw a falling. off in daily average as compared
.‘with February of 9,705 barrels.” However, for the first

‘three months of the .year. imports increased more than
19,000,000 barrely. as compared with the similar period

of 1920. ..

_ Genm_iny‘s*f"oreign Trade.

Figures recently published by the German statisti-
cal office show- the amount-and distribution of Ger-

* many’s farcign trade for the first nine months of 1920,

The following tahle compares the value of cxports to
each country during the. first eight months of 1920
with. the first eight months of 1913, the/ value being
given in millions.  The figures in brackets, show the
percentage of the whole export to all countries for
the periads in guestion. . R

1913
r Marks- » Gold Marks
e (21.2) 4624 ( 6.9)
9.3) 367.4 ( 5.3)
1.1) 158.2 ( 2.3)
1.0) 7.8 ( 1,6)
61) 189.3 ( 2.8)
1.9 66.0 ( 1.0)
2.6) 95.4 ( 1.4)
1.%) 726.6 (10.9)
1.1) 208.5 ( 3.1)
2.6) n:.s ( 8.7).
8.4 86h.8 (14.3)
3.0) 6266 ( 7.8
3.1) 367.3 ( s.:;
3.0) 26023 ( 3.9)
5.1) 40.6 ( 0.6)
4 7.9) 4764 ( T0)
&r sxtra-European x o e
ountries ............ .. 4,073.2 (10.0) 1,137.9 (16.9)
This table sliows that German exports to entente

countries, which amounted to 314 per cent of the
whiole export trade in 1913, had fallen to 15.5 per cent,
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| Foreign Exchange for the Week.
4 (Dollars per Unit) AL
' - Unit Par High Low m::" .l.;v ]
England Peusd, .. €8060° B.0000. BAM00 B8M5D  B.TAT5
ey e pmee clee < ote o de s
e '-h : Iprll..: ;ﬁ -,.-‘:rl’.i .”l l::: :“
m....,..."“, e . g oS R 1 3
#pain Peveta... 1980  ISM 1B 1385 .1
N - Ty i e e, ine 1 e
Ogmade ~  Dollar... | LOMS . 5938 8000 073 0028




